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)RU���6WDWH�2IILFHV�DQG�6HUYLFH�&HQWHUV

3UHSDUDWLRQV�IRU�&53�6LJQXS���

$SSURYHG�E\���'HSXW\�$GPLQLVWUDWRU��)DUP�3URJUDPV

� 2YHUYLHZ

$

%DFNJURXQG 7KH�QH[W�JHQHUDO�VLJQXS������LV�EHLQJ�GHYHORSHG�WR�FRQWLQXH�DFFHSWDQFH�RI��RIIHUV

RI�HQYLURQPHQWDOO\�VHQVLWLYH�DFUHDJH�IRU�QHZ�����WR����\HDU�FRQWUDFWV�WR

FRVW�HIIHFWLYHO\�HQUROO�DFUHDJH�IRU�SURJUDP�\HDU������

$V�GXULQJ�SUHYLRXV�JHQHUDO�VLJQXSV��WKH�FRQWLQXRXV�VLJQXS�SURYLVLRQV�ZLOO�EH

RIIHUHG�FRQFXUUHQW�ZLWK�WKH�JHQHUDO�VLJQXS����SHULRG���)RU�SURJUDP�DGPLQLVWUDWLRQ

SXUSRVHV��WKH�FRQWLQXRXV�VLJQXS�QXPEHU�ZLOO�FKDQJH�IURP�VLJQXS����WR�VLJQXS���

IRU�&53��
V�RIIHUHG�RQ�RU�DIWHU�2FWREHU����������

1R�GHFLVLRQ�KDV�EHHQ�PDGH�UHJDUGLQJ�WKH�QXPEHU�RI�DFUHV�WR�EH�HQUROOHG�GXULQJ

VLJQXS������7KH�QXPEHU�RI�DFUHV�DFFHSWHG�ZLOO�EH�GHWHUPLQHG�DIWHU�VLJQXS����

FRQFOXGHV�EDVHG�RQ�WKH�HQYLURQPHQWDO�EHQHILWV�DQG�WKH�FRVW�RI�WKH�DFUHV�RIIHUHG���

,W�LV�DQWLFLSDWHG�WKDW�WKH�&53�RIIHU�SURFHVV�IRU�VLJQXS����ZLOO�FRQWLQXH�WR�EH�KLJKO\

FRPSHWLWLYH���7KH�QDWLRQDO�(%,�FXWRII�VFRUH�ZLOO�EH�GHWHUPLQHG�DIWHU�WKH�VLJQXS

FRQFOXGHV���7KH�VLJQXS����(%,�FXWRII�VFRUH�PD\�EH�HTXDO�WR��KLJKHU�WKDQ��RU�ORZHU

WKDQ�WKH�FXWRII�VFRUH�IRU�SUHYLRXV�VLJQXSV�

7KH�VLJQXS�GDWHV�IRU�JHQHUDO�VLJQXS����ZLOO�EH�DQQRXQFHG�ODWHU�

&RQWLQXHG�RQ�WKH�QH[W�SDJH



1RWLFH�&53����

������ 3DJH��

� 2YHUYLHZ��&RQWLQXHG�

%

6HWWLQJ�3ULRULWLHV :RUNORDG�DFWLYLW\�IRU�)6$�DQG�15&6�ZLOO�EH�VLJQLILFDQW�LQ�FHUWDLQ�DUHDV�EHFDXVH

RI�WKH�ODUJH�QXPEHU�RI�DFUHV�DQWLFLSDWHG�WR�EH�RIIHUHG�IRU�HQUROOPHQW�RU

UHHQUROOPHQW���6WDWH�2IILFHV�DQG�6HUYLFH�&HQWHUV�VKDOO�VHW�ZRUNORDG�SULRULWLHV�DQG

SODQ�RIILFH�DFWLYLWLHV�DFFRUGLQJO\��

&

3XUSRVH 7KLV�QRWLFH�SURYLGHV�LQIRUPDWLRQ�DERXW��

& UHYLHZLQJ�HVWDEOLVKHG�&�6�UDWHV

& FRQWLQXRXV�VLJQXS�SURYLVLRQV�EHJLQQLQJ�2FWREHU��������

& 6WDWH�UDQNLQJ�SODQV

& GHWHUPLQLQJ�WRWDO�FRXQW\�FURSODQG�IRU�VLJQXS���

& WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ

& GHDGOLQH�WR�DSSURYH�&53��
V�IRU�VLJQXS���

& UHYLHZ�RI�LWHPV�IRU�(%,�VXEIDFWRUV�1�D�DQG�1�E

& UHYLHZ�DQG�DSSURYDO�SURFHVV�IRU�&3����5DUH�DQG�'HFOLQLQJ�+DELWDW

& RWKHU�JHQHUDO�LQIRUPDWLRQ�

'

([KLELW�� ([KLELW���SURYLGHV�NH\�FRPSOHWLRQ�GDWHV�LQ�SUHSDULQJ�IRU�VLJQXS����

� &�6�5DWHV

$

*HQHUDO

*XLGDQFH

��&53��3DUW�����SURYLGHV�JXLGDQFH�WR�6WDWH�2IILFHV�DQG�6HUYLFH�&HQWHUV�IRU

HVWDEOLVKLQJ�&53�&�6�UDWHV���3UDFWLFH�UHTXLUHPHQWV�DQG�HLWKHU�IODW�UDWHV�RU�SHUFHQW

RI�DFWXDO�FRVW�OHYHOV��QRW�WR�H[FHHG�D�GROODU�OLPLWDWLRQ�SHU�XQLW�PHDVXUH��VKDOO�EH

HVWDEOLVKHG�DFFRUGLQJ�WR���&53��3DUW������6LQFH�VLJQXS�����WKHUH�PD\�KDYH�EHHQ

VLJQLILFDQW�FKDQJHV�LQ�VHHG�DQG�PDWHULDO�SULFHV���7KH�PRVW�FXUUHQW�PDUNHW�SULFHV

PXVW�EH�XVHG�ZKHQ�HVWDEOLVKLQJ�&�6�UDWHV�IRU�VLJQXS����

&RQWLQXHG�RQ�WKH�QH[W�SDJH



1RWLFH�&53����

������ 3DJH��

� &�6�5DWHV��&RQWLQXHG�

%

5DWH�5HYLHZ 7KH�FRVW�RI�HOLJLEOH�LWHPV�IRU�&�6�PD\�DOVR�KDYH�FKDQJHG�VLQFH�WKH�UDWHV�ZHUH

HVWDEOLVKHG�EHIRUH�&53�VLJQXS������,I�QRW�DOUHDG\�FRPSOHWHG��6WDWH�2IILFHV�DQG

6HUYLFH�&HQWHUV�PXVW�

& UHYLHZ�FXUUHQW�&�6�UDWHV�WR�DVFHUWDLQ�WKHLU�DFFXUDF\�

& EDVH�IODW�UDWHV�RU�OLPLWDWLRQV�RQ�GRFXPHQWHG�DYHUDJH�FRVWV

& XVH�SHUFHQW�RI�FRVW�OHYHOV�RQO\�LI�WKHUH�LV�QR�GDWD�RU�WKHUH�LV�FRQVLGHUDEOH

YDULDWLRQ�LQ�DFWXDO�FRVWV�DFURVV�D�6WDWH�RU�FRXQW\�

1RWH� 8VH�H[LVWLQJ�)6$�DQG�15&6�DYHUDJH�FRVW�OLVWV�DV�VXSSRUWLQJ�IODW�&�6�UDWHV��

5DWHV�VLPLODU�WR�$&3�RU�(4,3�&�6��EXW�QRW�LQFHQWLYH��UDWHV�PD\�EH�XVHG�

,Q�6WDWHV�ZKHUH�WKH�6HUYLFH�&HQWHU�HVWDEOLVKHG�&�6�UDWHV��WKH�6WDWH�)6$�2IILFH�

& RU�GHVLJQHH��VKDOO�UHYLHZ�DOO�&�6�UDWHV�WR�HQVXUH�WKDW�WKH�&�6�UDWHV�DUH

FRQVLVWHQW�DFURVV�FRXQW\�ERXQGDULHV

& VKDOO�UHYLHZ�DOO�&�6�UDWHV�WR�HQVXUH�WKDW�WKH�&�6�UDWHV�DUH�FRQVLVWHQW�DFURVV

GLVWULFW�DQG�6WDWH�ERXQGDULHV�

,PSRUWDQW� 6WDWH�2IILFHV�DUH�QRW�DXWKRUL]HG�WR�GHOHJDWH�WKH�DXWKRULW\�WR

UHYLHZ�&�6�UDWHV�DFURVV�GLVWULFW�DQG�6WDWH�ERXQGDULHV��LQFOXGLQJ

GHOHJDWLRQ�WR�''
V�

5HYLHZV�VKDOO�EH�FRPSOHWHG�DQG�UDWHV�XSGDWHG��ZKHUH�DSSURSULDWH��EHIRUH�

-DQXDU\���������

&

5DWH�&RQVLVWHQF\ :KHQ�HVWDEOLVKLQJ�&53�&�6�UDWHV��DYHUDJH�FRVWV�IRU�WKH�VDPH�SUDFWLFH�FRPSRQHQWV

VKRXOG�EH�WKH�VDPH�UHJDUGOHVV�RI�WKH�&�6�SURJUDP���5DWHV�IRU�VLPLODU�SUDFWLFHV

VKRXOG�EH�VLPLODU���6WDWH�DQG�ORFDO�)6$��15&6�2IILFHV��FRQVHUYDWLRQ�GLVWULFWV��DQG

WKH�6WDWH�)RUHVWU\�$JHQF\�DUH�HQFRXUDJHG�WR�FRRUGLQDWH�&�6�UDWH�GHWHUPLQDWLRQV�WR

HQVXUH�FRQVLVWHQF\�



1RWLFH�&53����

������ 3DJH��

� &RQWLQXRXV�6LJQXS�3URYLVLRQV

$

&RQWLQXRXV

6LJQXS���

3HULRG�

��&53��SDUDJUDSK�����SURYLGHV�WKDW�&53�FRQWLQXRXV�VLJQXS�QXPEHUV�VKDOO�FKDQJH

DW�WKH�EHJLQQLQJ�RI�HDFK�)<���)RU�)<�������2FWREHU����������WKURXJK�

6HSWHPEHU�����������WKH�FRQWLQXRXV�VLJQXS�QXPEHU�VKDOO�EH����

1RWH� 7KH�SURJUDP�\HDU�LV�WKH�)<�LQ�ZKLFK�WKH�ILUVW�SD\PHQW�LV�HDUQHG�

([DPSOH� 3URGXFHU�VXEPLWWHG�DQ�RIIHU�IRU�&3���RQ�-XO\������������&2&

DSSURYHG�&53���RQ�$XJXVW������������3URGXFHU�GHIHUV�WKH

HIIHFWLYH�GDWH�RI�&53���WR�1RYHPEHU�����������7KH�SURJUDP

\HDU�IRU�WKH�FRQWUDFW�LV������

%

&RQFXUUHQW

6LJQXSV

*HQHUDO�VLJQXS����ZLOO�EH�KHOG�FRQFXUUHQWO\�ZLWK�FRQWLQXRXV�VLJQXS������6HUYLFH

&HQWHUV�VKDOO�SURFHVV�RIIHUV�RI�DFUHDJH�XQGHU�WKH�FRQWLQXRXV�VLJQXS�SURYLVLRQV

GXULQJ�WKH�JHQHUDO�VLJQXS����SHULRG�

&RQWLQXRXV�VLJQXS����PD\�EHJLQ�EHIRUH�JHQHUDO�VLJQXS����EHJLQV���6WDWH�2IILFHV

DQG�6HUYLFH�&HQWHUV�VKDOO�HQVXUH�WKDW�&53��
V�DQG�&53��
V�SURYLGH�WKH�FRUUHFW

VLJQXS�QXPEHU�

� 6WDWH�5DQNLQJ�3ODQV

$

'HYHORSLQJ�6WDWH

5DQNLQJ�3ODQV

��&53��SDUDJUDSK������SURYLGHV�WKDW�67&
V��LQ�FRQVXOWDWLRQ�ZLWK�6WDWH�7HFKQLFDO

&RPPLWWHH��PD\�LPSOHPHQW�D�6WDWH�UDQNLQJ�SODQ�UDWKHU�WKDQ�XVH�WKH�QDWLRQDO

UDQNLQJ�SODQ���+RZHYHU��QR�6WDWHV�KDYH�RSWHG�WR�LPSOHPHQW�D�6WDWH�UDQNLQJ�SODQ

VLQFH�VLJQXS������)XUWKHU��DQ�LQWHUDJHQF\�JURXS�LQFOXGLQJ�6WDWH�DQG�ORFDO�OHYHO

UHSUHVHQWDWLYHV�UHFRPPHQGHG�WKDW�6WDWH�UDQNLQJ�SODQV�QRW�EH�SHUPLWWHG�IRU�

VLJQXS����

7KHUHIRUH��IRU�VLJQXS�����6WDWH�UDQNLQJ�SODQV�DUH�QRW�DXWKRUL]HG���$OO�6WDWHV

VKDOO�XVH�WKH�QDWLRQDO�UDQNLQJ�SODQ���$OO�HOLJLEOH�RIIHUV�ZLOO�EH�SURFHVVHG�DW�WKH

1DWLRQDO�2IILFH�XVLQJ�WKH�QDWLRQDO�UDQNLQJ�SODQ�

1RWH� 6WDWH�2IILFHV�DUH�QRW�UHTXLUHG�WR�VXEPLW�D�PHPRUDQGXP�LQGLFDWLQJ�WKDW�WKH

QDWLRQDO�UDQNLQJ�SODQ�ZLOO�EH�XVHG�



1RWLFH�&53����

������ 3DJH��

� &RXQW\�&URSODQG�/LPLWDWLRQ

$

%DFNJURXQG� ��&53��3DUW�����FRQWDLQV�LQIRUPDWLRQ�DERXW�WKH�FRXQW\�FURSODQG�OLPLWDWLRQ���7KH

)RRG�6HFXULW\�$FW�RI�������DV�DPHQGHG��UHTXLUHV�WKDW�86'$�QRW�HQUROO�PRUH�WKDQ

���SHUFHQW�RI�WKH�WRWDO�FURSODQG�LQ�D�FRXQW\�LQ�&53�DQG�:53��XQOHVV�WKH�6HFUHWDU\

GHWHUPLQHV�ERWK�RI�WKH�IROORZLQJ�

& WKH�DFWLRQ�ZRXOG�QRW�DGYHUVHO\�DIIHFW�WKH�ORFDO�HFRQRP\�RI�WKH�FRXQW\

& SURGXFHUV�LQ�WKH�FRXQW\�DUH�KDYLQJ�GLIILFXOWLHV�FRPSO\LQJ�ZLWK�FRQVHUYDWLRQ

SODQV�

��&53��SDUDJUDSK������UHTXLUHV�WKDW�67&©V�QRWLI\�&(3'�RI�WKH�FRXQWLHV�DSSURYHG

IRU�D�ZDLYHU�RI�WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ�EHIRUH�VLJQXS�EHJLQV���5HFHQWO\�

LQ�UHVSRQVH�WR�D�FRQJUHVVLRQDO�LQTXLU\��6WDWH�2IILFHV�VXEPLWWHG�UHSRUWV�RI�WKH

FRXQWLHV�DSSURYHG�E\�67&�IRU�D�ZDLYHU�RI�WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ�IRU

VLJQXS����ZKLFK�LQGLFDWHG�WKDW�PDQ\�67&©V�GLG�QRW�UHSRUW�DOO�RI�WKH�FRXQWLHV�WKDW

ZHUH�JUDQWHG�D�ZDLYHU�RI�WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ���)XUWKHU��UHYLHZ�RI

67&�ZDLYHUV�RI�WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ�IUHTXHQWO\�LQGLFDWHG�WKDW�ERWK

VWDWXWRU\�UHTXLUHPHQWV�IRU�JUDQWLQJ�WKH�ZDLYHUV�KDYH�QRW�EHHQ�PHW���

)RU�VLJQXS�����WKHUHIRUH��DOO�UHTXHVWV�IRU�ZDLYHUV�RI�WKH����SHUFHQW�FURSODQG

OLPLWDWLRQ�PXVW�EH�VXEPLWWHG�WR�'$)3�IRU�D�GHWHUPLQDWLRQ���67&©V�VKDOO�QRW�ZDLYH

WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ��

7KH�WRWDO�FRXQW\�FURSODQG�DFUHDJH�DPRXQW�LV�PDLQWDLQHG�LQ�WKH�&RXQW\�)6$

2IILFH
V�&53�FRQWUDFW�VRIWZDUH���7KH�VRIWZDUH�FRPSDUHV�WKH�DFUHDJH�HQUROOHG�LQ

&53�DQG�:53��H[FOXGLQJ�WKH�&53�DFUHDJH�WKDW�LV�VFKHGXOHG�WR�H[SLUH�LQ�WKH

FXUUHQW�)<��WR�WKH�WRWDO�FURSODQG�DFUHDJH�DGPLQLVWUDWLYHO\�ORFDWHG�LQ�WKH�FRXQW\�

6RIWZDUH�ZLOO�QRW�H[FOXGH�WKH�&53�DFUHDJH�WKDW�LV�VFKHGXOHG�WR�H[SLUH�RQ

6HSWHPEHU�����������XQWLO�DIWHU�6HSWHPEHU������������3URFHGXUH�IRU�GHWHUPLQLQJ

WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ�ZLOO�EH�LVVXHG�LQ�D�IXWXUH�QRWLFH�

%

3URYLVLRQV�IRU :DLYHUV�RI�WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ�SUHYLRXVO\�DSSURYHG�IRU�DQ\

6LJQXS��� RWKHU�VLJQXS�DUH�QRW�HIIHFWLYH�IRU�VLJQXS�����

'HSHQGLQJ�RQ�WKH�DPRXQW�RI�DFUHDJH�WKDW�LV�VFKHGXOHG�WR�H[SLUH�RQ�

6HSWHPEHU�����������FRXQWLHV�WKDW�DSSURDFK�RU�H[FHHG�WKH����SHUFHQW�FURSODQG

OLPLWDWLRQ�PD\�RQO\�EH�HOLJLEOH�WR�DFFHSW�RIIHUV�XQGHU�FRQWLQXRXV�VLJQXS�SURYLVLRQV

DQG�IRU�ODQG�WKDW�LV�SK\VLFDOO\�ORFDWHG�LQ�D�FRXQW\�WKDW�KDV�QRW�UHDFKHG�RU�H[FHHGHG

WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ�

&RQWLQXHG�RQ�WKH�QH[W�SDJH



1RWLFH�&53����

������ 3DJH��

� &RXQW\�&URSODQG�/LPLWDWLRQ��&RQWLQXHG�

%

3URYLVLRQV�IRU

6LJQXS���

�&RQWLQXHG� SURFHVV�RIIHUV�IURP�HOLJLEOH�SURGXFHUV�RQO\�LI�WKH�DFUHDJH�EHLQJ�RIIHUHG�LV

)RU�VLJQXS�����WKH�FURSODQG�OLPLWDWLRQ�VKDOO�FRQWLQXH�WR�EH�GHWHUPLQHG�E\�WKH�WRWDO

FURSODQG�DGPLQLVWUDWLYHO\�ORFDWHG�LQ�WKH�FRXQW\���+RZHYHU��6HUYLFH�&HQWHUV�VKDOO

SK\VLFDOO\�ORFDWHG�LQ�D�FRXQW\�WKDW�KDV�QRW�UHDFKHG�RU�H[FHHGHG�WKH����SHUFHQW

FRXQW\�FURSODQG�OLPLWDWLRQ���

2IIHUV�IRU�ODQG�WKDW�LV�SK\VLFDOO\�ORFDWHG�LQ�D�FRXQW\�ZKLFK�KDV�UHDFKHG�RU�H[FHHGHG

WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ�VKDOO�EH�UHMHFWHG�E\�&2&�XQOHVV�D�ZDLYHU�RI�WKH

���SHUFHQW�FURSODQG�OLPLW�KDV�EHHQ�DSSURYHG�E\�'$)3�IRU�WKH�FRXQW\�ZKHUH�WKH

ODQG�LV�SK\VLFDOO\�ORFDWHG�EHIRUH�WKH�VLJQXS�SHULRG�EHJLQV��

1RWHV� 8QOHVV�D�ZDLYHU�LV�DSSURYHG�E\�'$)3�EHIRUH�VLJQXS�EHJLQV��&2&©V�VKDOO

LPPHGLDWHO\�QRWLI\�SURGXFHUV�WKDW�VXEPLW�DQ�RIIHU�IRU�ODQG�SK\VLFDOO\

ORFDWHG�LQ�D�FRXQW\�WKDW�KDV�UHDFKHG�RU�H[FHHGHG�WKH����SHUFHQW�FURSODQG

OLPLWDWLRQ�WKDW�WKH�RIIHU�LV�UHMHFWHG�XVLQJ�&53������6HH���&53��([KLELW������

6HUYLFH�&HQWHUV�VKDOO�QRW�WUDQVPLW�RIIHUV�WR�WKH�6WDWH�2IILFH�WKDW�DUH

UHMHFWHG�E\�&2&�

7KH�DGPLQLVWHULQJ�6HUYLFH�&HQWHU�VKDOO�YHULI\�ERWK�RI�WKH�IROORZLQJ�EHIRUH

SURFHVVLQJ�DQ�RIIHU�

& SK\VLFDO�ORFDWLRQ�RI�WKH�ODQG�EHLQJ�RIIHUHG

& WKDW�WKH�FRXQW\�ZKHUH�WKH�ODQG�EHLQJ�RIIHUHG�LV�SK\VLFDOO\�ORFDWHG�KDV�QRW

UHDFKHG�RU�H[FHHGHG�WKH����SHUFHQW�FURSODQG�OLPLWDWLRQ�RU�WKH�FRXQW\�ZDV

DSSURYHG�E\�'$)3�IRU�D�ZDLYHU�EHIRUH�WKH�VLJQXS�SHULRG�EHJDQ�

&

'HWHUPLQLQJ

7RWDO�&RXQW\

&URSODQG�IRU

6LJQXS���

)RU�VLJQXS�����WKH�WRWDO�FRXQW\�FURSODQG�XVHG�WR�GHWHUPLQH�WKH����SHUFHQW�FURSODQG

OLPLWDWLRQ�ZLOO�EH�GHWHUPLQHG�E\�WKH�FURSODQG�WRWDO�PDLQWDLQHG�LQ�WKH�6\VWHP���

)DUP�6XPPDU\�)LOH���3URFHGXUH�IRU�GHWHUPLQLQJ�WKH�WRWDO�FRXQW\�FURSODQG�ZLOO�EH

LVVXHG�LQ�D�IXWXUH�QRWLFH�

&RQWLQXHG�RQ�WKH�QH[W�SDJH



1RWLFH�&53����

������ 3DJH��

� $SSURYLQJ�&53��
V�IRU�6LJQXS���

$

'HDGOLQH�WR

$SSURYH�

&53��
V�DQG

&RPSOHWH

&RQVHUYDWLRQ

3ODQV

1RWLFH�&53�����SURYLGHG�WKDW�DOO�

& HOLJLEOH�VLJQXS����&53��
V�PXVW�EH�DSSURYHG�DQG�HQWHUHG�LQWR�WKH�6\VWHP���

E\�6HSWHPEHU���������

& ILQDO�FRQVHUYDWLRQ�SODQV�SUHSDUHG�E\�15&6�DQG�WKH�SURGXFHU�PXVW�EH

FRPSOHWHG�DQG�DSSURYHG�E\�&2&�EHIRUH�$XJXVW����������

)RU�VLJQXS����&53��
V��FRQVHUYDWLRQ�SODQV�PXVW�EH�FRPSOHWHG��&53��
V�DSSURYHG

E\�&2&��DQG�GDWD�HQWHUHG�LQWR�WKH�DXWRPDWHG�V\VWHP�E\�6HSWHPEHU������������$OO

UHTXLUHPHQWV�IRU�DSSURYLQJ�&53��
V��DFFRUGLQJ�WR���&53��LQFOXGLQJ�D�SDLG�IRU

PHDVXUHPHQW�VHUYLFH�DQG�DQ�DSSURYHG�FRQVHUYDWLRQ�SODQ��VKDOO�EH�PHW�EHIRUH�&2&

DSSURYHV�&53��
V��

$OO�&53��
V�PXVW�EH�D�PLQLPXP�RI����\HDUV�LQ�OHQJWK���)RU�VLJQXS�����SURGXFHUV

WKDW�GR�QRW�KDYH�&53��
V�DSSURYHG�E\�2FWREHU����������ZLOO�QRW�KDYH�D����\HDU

&53�����$Q\�VLJQXS����&53���QRW�DSSURYHG�E\�2FWREHU����������PXVW�EH

WHUPLQDWHG�ZLWKRXW�DVVHVVPHQW�RI�OLTXLGDWHG�GDPDJHV�

%

&RRUGLQDWLQJ

(IIRUWV

�

&RXQW\�)6$�DQG�15&6�)LHOG�2IILFHV�VKDOO�

& ZRUN�WRJHWKHU�WR�HQVXUH�WKDW�DOO�HOLJLEOH�VLJQXS����&53��
V�DQG�FRQVHUYDWLRQ

SODQV�DUH�FRPSOHWHG��LQFOXGLQJ�DOO�UHTXLUHG�VLJQDWXUHV��DQG�DSSURYHG�E\

6HSWHPEHU���������

& FRQWDFW�WKH�DSSURSULDWH�6WDWH�2IILFH�LI�DGGLWLRQDO�UHVRXUFHV�DUH�QHHGHG�WR
HQVXUH�WKDW�FRQVHUYDWLRQ�SODQV�DQG�&53��
V�DUH�FRPSOHWHG�E\�
6HSWHPEHU����������

6WDWH�)6$�DQG�15&6�2IILFHV�VKDOO�FRRUGLQDWH�HIIRUWV�DQG�UHVRXUFHV�WR�HQVXUH�WKDW
DOO�HOLJLEOH�VLJQXS����&53��
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)RU�VLJQXS�����6WDWH�)6$�2IILFHV�DVVHPEOHG�WHDPV�FRQVLVWLQJ�RI�UHSUHVHQWDWLYHV

IURP�)6$��15&6��8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�DQG�RU�6WDWH�:LOGOLIH�$JHQF\�

DQG�6WDWH�)RUHVWU\�$JHQF\�WR�GHYHORS�VSHFLILF�YHJHWDWLRQ�RSWLRQV�WR�LGHQWLI\�DQG

HYDOXDWH�EHQHILWV�RI�HOLJLEOH�FRYHU�SUDFWLFHV�RQ�ZLOGOLIH�IRU�VXEIDFWRU�1�D���7KHVH

ZLOGOLIH�FRYHUV�ZHUH�WR�EH�WDLORUHG�WR�UHSUHVHQW�WKH�ZLOGOLIH�QHHGV�LQ�WKH�6WDWH�

7KH�VSHFLILF�YHJHWDWLRQ�RSWLRQV�VKRXOG�KDYH�SURYLGHG�PD[LPXP�IOH[LELOLW\�LQ�WKH

W\SHV�DQG�DYDLODELOLW\�RI�FRYHU�PL[HV�LQ�WKH�6WDWH�

5HFHQW�2,*�DXGLWV�DQG�RWKHU�UHSRUWV�KDYH�LQGLFDWHG�WKDW�IXUWKHU�UHYLHZ�DQG

GHYHORSPHQW�RI�WKH�VSHFLILF�YHJHWDWLRQ�RSWLRQV�DYDLODEOH�WR�SURGXFHUV�IRU�

VLJQXS����LV�UHTXLUHG���

,Q�SUHSDUDWLRQ�IRU�VLJQXS�����6WDWH�)6$�2IILFHV�VKDOO�DVVHPEOH�WHDPV�FRQVLVWLQJ�RI

UHSUHVHQWDWLYHV�IURP�)6$��15&6��8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�RU�6WDWH�:LOGOLIH

$JHQF\��DQG�6WDWH�)RUHVWU\�$JHQF\�WR�GHYHORS�VSHFLILF�YHJHWDWLRQ�RSWLRQV�WR

LGHQWLI\�DQG�HYDOXDWH�EHQHILWV�RI�HOLJLEOH�FRYHU�SUDFWLFHV�RQ�ZLOGOLIH�IRU�

VXEIDFWRU�1�D���7KHVH�YHJHWDWLRQ�RSWLRQV�PXVW�LQFOXGH��DW�D�PLQLPXP��LWHPV

VXFK�DV�VHHGLQJ�UDWHV��SRXQGV�3/6�SHU�DFUH���HVWDEOLVKPHQW�FULWHULD��DQG

W\SHV�DQG�YDULHWLHV�RI�VHHG�DQG�VHHG�PL[WXUHV�

7HDPV�PXVW�GHYHORS�VHYHUDO�YHJHWDWLRQ�PL[HV�IRU�VLJQXS����WKDW�ZLOO�PHHW�WKH

FULWHULD�RI�(%,��SURYLGH�SURGXFHUV�ZLWK�PXOWLSOH�FKRLFHV��DQG�KHOS�FRQWURO�VHHG

FRVWV���7KHVH�YHJHWDWLRQ�PL[HV�PXVW�EH�UHYLHZHG�DFURVV�6WDWH�ERXQGDULHV�WR

HQVXUH�FRQVLVWHQF\�

,PSRUWDQW� :KHUH�SUDFWLFDO��DV�GHWHUPLQHG�E\�15&6��6WDWH�FHUWLILHG�VHHG�VKDOO

EH�XVHG�IRU�&53���+RZHYHU��FRPPRQ�VHHGV��HVSHFLDOO\�IRU�QDWLYHV�

PD\�EH�XVHG�ZKHQ�FHUWLILHG�VHHG�LV�QRW�DYDLODEOH���+DQG�FROOHFWHG

VHHG�LV�QRW�DXWKRUL]HG�IRU�&53�XQGHU�DQ\�FLUFXPVWDQFHV

UHJDUGOHVV�RI�)27*�VWDQGDUGV�

%DVHG�RQ�UHFRPPHQGDWLRQV�IURP�DQ�LQWHUDJHQF\�JURXS�RI�6WDWH�DQG�ORFDO�OHYHO

UHSUHVHQWDWLYHV�DQG�D�1DWLRQDO�OHYHO�LQWHUDJHQF\�ZRUNLQJ�JURXS��QDWLYH�SUDLULH

UHVWRUDWLRQ�PL[�KDV�EHHQ�UHPRYHG�IURP�&3����)XUWKHU��&3�%�DQG�&3�'�KDYH�EHHQ

PRGLILHG���7KH�6WDWH�OHYHO�WHDPV�VKDOO�XVH�WKH�IROORZLQJ�WDEOH�WR�GHYHORS�VSHFLILF

VHHGLQJ�PL[HV�IRU�&3�%�DQG�&3�'�

&RQWLQXHG�RQ�WKH�QH[W�SDJH
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&3�%�3HUPDQHQW�ZLOGOLIH�KDELWDW��FRUULGRUV���QRQHDVHPHQW

0L[HG�VWDQG��PLQLPXP�RI���VSHFLHV��RI�HLWKHU�RI�WKH�IROORZLQJ� ��

& DW�OHDVW���LQWURGXFHG�JUDVVHV�DQG�DW�OHDVW���WUHH��VKUXE��IRUE��RU

OHJXPH�VSHFLHV�EHVW�VXLWHG�IRU�YDULRXV�ZLOGOLIH�VSHFLHV�LQ�WKH�DUHD

& DW�OHDVW���VKUXE�RU�WUHH�VSHFLHV�DQG�DW�OHDVW���LQWURGXFHG�JUDVV��IRUE�

RU�OHJXPH�VSHFLHV�EHVW�VXLWHG�IRU�YDULRXV�ZLOGOLIH�VSHFLHV�LQ�WKH

DUHD�

$�ZLOGOLIH�SODQ�PXVW�EH�GHYHORSHG�ZLWK�WKH�SDUWLFLSDQW�

0L[HG�VWDQG��PLQLPXP�RI���VSHFLHV��RI�HLWKHU�RI�WKH�IROORZLQJ� ��

& DW�OHDVW���QDWLYH�JUDVVHV�DQG�DW�OHDVW���WUHH��VKUXE��IRUE��RU�OHJXPH

VSHFLHV�EHVW�VXLWHG�IRU�YDULRXV�ZLOGOLIH�VSHFLHV�LQ�WKH�DUHD�

& DW�OHDVW���VKUXE�RU�WUHH�VSHFLHV�DQG�DW�OHDVW���QDWLYH�JUDVV��IRUE��RU

OHJXPH�VSHFLHV�EHVW�VXLWHG�IRU�YDULRXV�ZLOGOLIH�VSHFLHV�LQ�WKH�DUHD�

�$�ZLOGOLIH�SODQ�PXVW�EH�GHYHORSHG�IRU�WKH�SDUWLFLSDQW�

&3�'�3HUPDQHQW�ZLOGOLIH�KDELWDW��FRUULGRUV���QRQHDVHPHQW

0L[HG�VWDQG��PLQLPXP�RI���VSHFLHV��RI�HLWKHU�RI�WKH�IROORZLQJ� ��

& DW�OHDVW���LQWURGXFHG�JUDVVHV�DQG�DW�OHDVW���WUHH��VKUXE��IRUE��RU

OHJXPH�VSHFLHV�EHVW�VXLWHG�IRU�YDULRXV�ZLOGOLIH�VSHFLHV�LQ�WKH�DUHD

& DW�OHDVW���VKUXE�RU�WUHH�VSHFLHV�DQG�DW�OHDVW���LQWURGXFHG�JUDVV��IRUE�

RU�OHJXPH�VSHFLHV�EHVW�VXLWHG�IRU�YDULRXV�ZLOGOLIH�VSHFLHV�LQ�WKH

DUHD�

$�ZLOGOLIH�SODQ�PXVW�EH�GHYHORSHG�ZLWK�WKH�SDUWLFLSDQW�

0L[HG�VWDQG��PLQLPXP�RI���VSHFLHV��RI�HLWKHU�RI�WKH�IROORZLQJ� ��

& DW�OHDVW���QDWLYH�JUDVVHV�DQG�DW�OHDVW���WUHH��VKUXE��IRUE��RU�OHJXPH

VSHFLHV�EHVW�VXLWHG�IRU�YDULRXV�ZLOGOLIH�VSHFLHV�LQ�WKH�DUHD��RU�

& DW�OHDVW���VKUXE�RU�WUHH�VSHFLHV�DQG�DW�OHDVW���QDWLYH�JUDVV��IRUE��RU

OHJXPH�VSHFLHV�EHVW�VXLWHG�IRU�YDULRXV�ZLOGOLIH�VSHFLHV�LQ�WKH�DUHD�

�$�ZLOGOLIH�SODQ�PXVW�EH�GHYHORSHG�IRU�WKH�SDUWLFLSDQW�

5HPLQGHU� &3���ZDV�UHPRYHG�LQ���&53��5HY������$PHQGPHQW����
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�����,QGHSHQGHQFH�$YH��6:

:DVKLQJWRQ��'&�������������

7KH�GHYHORSHG�RSWLRQV�PXVW�EH�DSSURYHG�EHIRUH�VLJQXS����EHJLQV�RU�WKH\�VKDOO

QRW�EH�XVHG�

1RWH� ,I��DIWHU�D�WKRURXJK�UHYLHZ�RI�WKH�YHJHWDWLRQ�RSWLRQV�HVWDEOLVKHG�IRU�

VLJQXS�����WKH�WHDP�GRHV�QRW�UHFRPPHQG�DQ\�FKDQJHV��WKH�6WDWH�)6$

2IILFH�PXVW�VXEPLW�D�FRS\�RI�WKH�YHJHWDWLRQ�RSWLRQV�DSSURYHG�IRU�

VLJQXS�����ZLWK�D�VWDWHPHQW�WKDW�QR�QHZ�RSWLRQV�ZHUH�GHYHORSHG��

+RZHYHU��FKDQJHV�PD\�EH�UHTXLUHG�DIWHU�UHYLHZ�RI�WKH�RSWLRQV�E\�WKH

1DWLRQDO�2IILFH�

%

5HYLHZLQJ

6XEIDFWRU�1�E

&RYHU�0DWUL[�

)RU�VLJQXS����

& VXEIDFWRU�1�E�RI�(%,�UHTXLUHG�GHYHORSPHQW�RI�D�\HV�QR�PDWUL[�WR�HYDOXDWH�WKH

H[SHFWHG�EHQHILWV�RI�WKH�HOLJLEOH�FRYHU�SUDFWLFHV�RQ�)HGHUDO��RU�6WDWH�OLVWHG

7	(��DQG�FDQGLGDWH�VSHFLHV

& DOO�RIIHUV�ZHUH�DZDUGHG�DW�OHDVW���SRLQWV�IRU�VXEIDFWRU�1�E�EHFDXVH�RI

JHRSROLWLFDO�ERXQGDU\�LQFRQVLVWHQFLHV��

&RQWLQXHG�RQ�WKH�QH[W�SDJH



1RWLFH�&53����

������ 3DJH���

� )6$�DQG�15&6�5HYLHZ�RI�(%,�)DFWRUV��&RQWLQXHG�

%

5HYLHZLQJ

6XEIDFWRU�1�E

&RYHU�0DWUL[�

�&RQWLQXHG�

7R�SUHSDUH�IRU�VLJQXS�����6WDWH�)6$�2IILFHV�DQG�6WDWH�15&6�2IILFHV�PXVW�PHHW

ZLWK�WKH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�DQG�6WDWH�:LOGOLIH�$JHQF\�WR�UHYLHZ�
GHYHORS��RU�UHYLVH��DV�DSSOLFDEOH��D�\HV�QR�PDWUL[�WDEOH�WKDW�LGHQWLILHV�)HGHUDO��DQG

6WDWH�OLVWHG�7	(�SODQW�DQG�DQLPDO�VSHFLHV�DQG�WKH�DVVRFLDWHG�SUDFWLFHV�DQG�FRYHUV
DFFRUGLQJ�WR�WKH�IROORZLQJ�WDEOH�

([SHFWHG�&RYHU�%HQHILWV 3RLQWV

1R�EHQHILW�WR�)HGHUDO��RU�6WDWH�OLVWHG�7	(�VSHFLHV��SODQW�RU�DQLPDO�� �

&RYHU�WR�EH�HVWDEOLVKHG�SURYLGHV�HLWKHU�RI�WKH�IROORZLQJ� ��

& KDELWDW�EHVW�VXLWHG�DQG�EHQHILFLDO�IRU�)HGHUDO��RU�6WDWH�OLVWHG�7	(�UHVLGHQW

�QRQ�PLJUDWRU\��SODQW�RU�DQLPDO�VSHFLHV

& VXLWDEOH�DQG�EHQHILFLDO�FRYHU�ZLWKLQ���PLOHV�RI�WKH�QHVWLQJ�RU�ZLQWHULQJ�VLWH

RI�)HGHUDO��RU�6WDWH�OLVWHG�7	(�PLJUDWRU\�VSHFLHV��VXFK�DV�WKH�3HUHJULQH

)DOFRQ�

)RU�)HGHUDO��RU�6WDWH�OLVWHG�7	(�DTXDWLF�VSHFLHV��SODQW�RU�DQLPDO���PXOWLSO\ ��WR���

IDFWRU�1�F�E\�����IRU�1�E��SRLQW�VFRUH�FDQQRW�H[FHHG�������5RXQG�WR�WKH�QHDUHVW

ZKROH�QXPEHU�

1RWH� 7KH�SUDFWLFH�DQG�FRYHU�PXVW�SURYLGH�D�KDELWDW�DQG�RU�QHVWLQJ�RU�ZLQWHULQJ

FRYHU�IRU�WKH�WKUHDWHQHG�DQG�HQGDQJHUHG�VSHFLHV���

,PSRUWDQW� 7KH���SRLQW�FDWHJRU\�IRU�VXEIDFWRU�1�E�KDV�EHHQ�UHPRYHG�

7KH�GHYHORSHG�PDWUL[�WDEOH�VKDOO�EH�VXEPLWWHG�E\�&2%�1RYHPEHU����������IRU
UHYLHZ�DQG�DSSURYDO�WR�

'LUHFWRU��&(3'��$WWQ��0LNH�/LQVHQELJOHU

86'$�)6$�&(3'�6723�����
�����,QGHSHQGHQFH�$YH��6:

:DVKLQJWRQ��'&�������������

$IWHU�DSSURYDO�E\�WKH�1DWLRQDO�2IILFH��6WDWH�)6$�2IILFHV�VKDOO�LPPHGLDWHO\�SURYLGH
15&6�6WDWH�2IILFHV�ZLWK�WKH�DSSURYHG�PDWUL[�ODEHOHG�¦6LJQXS����7KUHDWHQHG�DQG

(QGDQJHUHG�6SHFLHV�0DWUL[�§��15&6�6WDWH�2IILFHV�VKDOO�SURYLGH�15&6�)LHOG
2IILFHV�ZLWK�WKH�DSSURYHG�PDWUL[�

$IWHU�WKH�DSSURYHG�VLJQXS����PDWUL[�LV�UHFHLYHG��WKH�'LVWULFW�&RQVHUYDWLRQLVW�VKDOO

ZULWH�¦6LJQXS����1�E�&RYHU�0DWUL[§�RQ�WKH�PDWUL[�XVHG�IRU�VLJQXS����

,PSRUWDQW� 'R�QRW�GHVWUR\�RU�GLVFDUG�WKH�PDWUL[�XVHG�IRU�VLJQXS�RU�����
0DLQWDLQ�D�FRS\�LQ�WKH�15&6�)LHOG�2IILFH�XQWLO�IXUWKHU�QRWLFH��

&RQWLQXHG�RQ�WKH�QH[W�SDJH



1RWLFH�&53����

������ 3DJH���

� )6$�DQG�15&6�5HYLHZ�RI�(%,�)DFWRUV��&RQWLQXHG�

&

8SGDWLQJ

/RRNXS�7DEOHV

IRU�6XEIDFWRUV

1�E��1�F��DQG

1�D
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15&6�)LHOG�2IILFHV�VKDOO�
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5HYLHZLQJ

6XEIDFWRU�1�E
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)RU�VLJQXS�����WKH�6WDWH�7HFKQLFDO�&RPPLWWHH��LQ�FRQVXOWDWLRQ�ZLWK�15&6�

GHYHORSHG�D�:LQG�(URVLRQ�6RLOV�/LVW��:(6/��WKDW�FRQWDLQHG�PDS�XQLWV�WKDW�KDYH

WKH�GRPLQDQW�FRPSRQHQW�RI�D�VRLO�WKDW�IRUPHG�LQ�RUJDQLF�RU�YROFDQLF�PDWHULDO��

7KHVH�VRLOV�KDYH�PDWHULDO�LQ�WKH�VXUIDFH�OD\HU�WKDW�FDQ�EHFRPH�DLUERUQH�DQG�KDYH�D

KLJK�SRWHQWLDO�RI�EHLQJ�VXVSHQGHG�LQ�DLU�GXULQJ�ZLQG�HYHQWV��:(6/�ZDV�UHYLHZHG

DQG�PRGLILHG��LI�QHHGHG��EHIRUH�VLJQXS����

7R�SUHSDUH�IRU�VLJQXS�����DQ�15&6�VRLO�VFLHQWLVW�VKDOO�UHYLHZ�DQG�FRUUHFW�:(6/�LI

QHHGHG���$IWHU�UHYLHZ�RI�:(6/��15&6�VKDOO�

& ODEHO�WKH�OLVW�DV�¦6LJQXS����:(6/§

& SURYLGH�D�FRS\�RI�WKH�OLVW�WR�WKH�DSSOLFDEOH�15&6�)LHOG�2IILFH�E\

1RYHPEHU���������

$IWHU�WKH�QHZ�:(6/�ODEHOHG��6LJQXS����:(6/��LV�UHFHLYHG�LQ�WKH�15&6�)LHOG

2IILFH��WKH�'LVWULFW�&RQVHUYDWLRQLVW�VKDOO�ZULWH��6LJQXS����:(6/��RQ�:(6/�XVHG

IRU�VLJQXS����

,PSRUWDQW� 'R�QRW�GHVWUR\�RU�GLVFDUG�:(6/�XVHG�IRU�VLJQXS������0DLQWDLQ�D

FRS\�LQ�WKH�15&6�)LHOG�2IILFH�XQWLO�IXUWKHU�QRWLFH���

(

3&�%DVHG�(%,

:RUNVKHHW

2QH�3&�EDVHG�(%,�ZRUNVKHHW�SURJUDP�LV�EHLQJ�GHYHORSHG���1R�RWKHU�SURJUDPV

DUH�DXWKRUL]HG�
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&RPPLWWHH��PD\�GHYHORS�DQG�UHFRPPHQG�WHFKQLFDO�UHVWRUDWLRQ�VSHFLILFDWLRQV�WKDW
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1RWH� 6HH���&53��([KLELW���

7R�EH�HIIHFWLYH�IRU�VLJQXS�����6WDWH�VSHFLILFDWLRQV�IRU�D�VSHFLILF�&3���SUDFWLFH
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6WHS $FWLRQ
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VFKHGXOLQJ�RIILFH�DFWLYLWLHV�
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$FWLRQ
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6WHS $FWLRQ

� 0DNH�SUHSDUDWLRQ�IRU�&53�VLJQXS����D�KLJK�SULRULW\�ZKHQ�VHWWLQJ�ZRUNORDG�SULRULWLHV�DQG
VFKHGXOLQJ�RIILFH�DFWLYLWLHV�
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